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For July Investment

We offer

YI.CHI.M 4"3‘?’0 to 5'; %
Exempt from Income Tax

The yield obtainahle from
these and similar bonds
a few months ago was
4% to 415%. The
secunty is the same or
better.  These bonds
should retwrn to their
former vield upon the re-
turn of normal times.
They therefore represent
an investors’ opportu-
pity which should not
be overlooked.

Particulars upon request
for special circular T-46.

Spitzel', ROﬁCk & CQ.

Established 1371
Equitable Bldg., New York
Toledo Chicago

Municipal Bonds

To Residents of
New York State

Are you aware that th: Tnvestment [
Tax law, which went into effect
June first, permits you, upon pav-
ment of & nominal tax, to exempt
your investment, as defined in the
Act, from the Personal Propert:
Tax in New York State, and that
failure to comply with the require-
ments of the Law makes your Es-
tate liable to a severe penalty
| through the imposition of aun addi-
tional Inheritance tax?

| We have prepared a pamphlet giv

| ing both a digest und the full text
of the Act, and upon request shall
| be glad to send you a copy.

Write for Pamphlet No. 575

“Investment Tax Law”

Spencer Trask & Co.

i Investment Securities

25 Broad Street, New York
ALBANY BOSTON CHICAGO

Exempt from
Federal Income Tax

Butler County
Ohio

~ Coupon 5s

' Due July 1, 1922

Price 101"/, and interest
yielding 4.65%

E. H. Rollins & Sons

43 Exchange Place New York

Boaton Chicago San Francisco

| provides that the bonds

Investment

Bonds

Kembera Nes Yok Flock Erxchange

31 Pine Street

Rhoades & Company

New York

Neglecting
Your
Investments

may result in
conditions affecting
valus undergo & ch

Tha wisse man ¢
takes perindioally
determine their stalus

Addresa Berviees Department

A. A. Housman & Co.

New York ok Exchangs
Sew Tork Cotion Eachange

Members * T Colfer & Sugar Lich

New Tark Profuse Exch
hlcago Vourd of Trade

| 20 Broad Street, New York
| PRAN{HES:
L] m 434 Bt. 25 Went 334 St

Harris, Forbes & Co

Pins Birset, Corner Willlam
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Making Ready

WALI. STREET OFFICE:
Mills Building, 16 Broad St

For New Loan

Telephons:
Hanover 8514

Tuesday, July 10, 1917

A report came over the news

| tickers early in the day to the effect

that a further issue on September 15
of $3,000,000,000 Liberty honds,
bearing interest at the rate of 5'a
per cent, had been decided on. Later
it was denied that any definite time
for bringing out the bonds had heen
set, but meanwhile there was much
discussion as to the advisability of
keeping the interest rate down to 5%
per cent. A majority seemed to be-
lieve that, in view of the oversuh-
seription to the first instalment, re-
cently offered to the public, 3%a per
cent would be sufficiently high, but
& good many argued that the terms
of the next offering would have to be
more attractive, mainly because a

iarge part of the capital available
for investment has been absorbed by
the bonds already sold. Most bank-
ers—even those who held out for a
higher rate in the beginning—are
now of the opinion that three billions
more can be placed successfully
without inereasing the yield. More-

| aver, it is worth noting that the law

authorizing an issue of $5,000,000,000 |
“shall be in |
such form and subject to such terms
and conditions of issue, conversion,

| redemption, maturities, payment and

rate and time of payment of inter-
est, ng d
half per centum per anmunt, as the

reeed reea an aone

not

Secretary of the Treasury may pre-
scribe.,” Therefore, if a higher rate
were contemplated the Treasury De-

partment would have to ask Con-

oress to amend the war loan act, and
such action is considered unlikely.
Little surprise was expressed in

Wall Street when the report of un-
filled or the books the
Unit

the elose of June showed a decrease
for the month of half a million tons.
Moreover, the statement
garded as being unfavorable, for sev-
eral reasons. While it is possible that!

lers on of

States Steel Corporation at

o

was not re-

Icumpnrad with & year ago, were as fol- GOVBmOfI Of Federnl Re'

lows:

serve Banks to Meet
Here Next Monday

) Yesterday.
Call money.... 2V2%
Time money (mixed collateral):

Year age
2%

6 days..... 4 @44% 32@333%

G0 days..... 4 @4q% 32@3%°% %
4 montha.,.. 45 3 o ) .

5t 6 mon. .. #1/a% -‘@: o,  Governors of six of the twelve Fed-

el erel Reserve banfs of the country are

Commercial Paper.—Soma business scheduled to meet in New York on Mon-
was done on & basis of 4% per cent| day next to discuss ways and means
yesterday, although the ruling rate for the suecessful flotation of the sec-
held around § per cent.

Bank Clearings.—The day's clearings Which iz to be ofered for publie sub-
scription early this autumn. Just which

at New York and other cities: s
districts will be represented could not

Exchanges. Balances.
New York......$615,023,238 $60,253,594 be learned yesterday, but it is under-
Boston......... 44,454,811 8,171,717 stood that the heads of the Eastern
Chicago........ 87447286 3,581,609 banks of the system are to take part in
Philadelphia... 48,016293 6,800,027 the conference. The meeting, in is
St. Louis....... 19,852,875 3,446,819/ y4iq will probably mark the opening of

¢ | the hig campaign that is to be con-
|du:ted in behalf of the government's
| second war loan,
Plans for New Loan Laid
There has been some difference of
opinion in financial circles as to wheth-

Sub-Treasury.—New York banks los
to the Sub-Treasury $2560,787.

Silver.—Bars in London, 404d; New
York, 7914 cents; Mexican dollars, 837

cents.

Gold Currents.—Gold coln to the er $2,000,000,000 or £3,000,000,000 would
amount of $331,000 was withdrawn | be the amount offered, although lately
from the Sub-Treasury vesterday— it has been generally thought that the

latter amount would be brought out,
| thereby exhausting the total remaining
|nnder the $5,000,000,000 authorization.
| Loeally plans are already well under

£500,000 for shipment to South Amer-
jen and $31,000 to Cuba.

London Money Market— London, July

10.—Mon 5 i ig- ;
0.—Money was in good supply and dis way for launching the new campaign. |
| While some weeks will elapse before!

count rates were easv to-day. French
f:?:‘:rj:a!m‘r;o::;h!{:ﬂir ‘;M:’p:l:d:::f | the drive will actually be started, the
I'Jm‘m;'nt rates—Short bills, 4% per| ground work is now being laid, It was
cont: three-month bills, 413-18 p",staled yesterday that since the close
Gt dr!d premium at L'irbun ss.on, °f the first Liberty Loan campaign a

il — CERT large number of people have offered
The Dollar in Foreign Egdunsg their services in eonnection with future

Russiin h v Gha Ay loans. In order that thesa volunteers
in ‘” Ay T“I’:I,:f: :I'ec: ';"_. sila;‘j:'\,: may be intelligently treated and their
) .'1['\ '“',""_I'.I ; -'\r“ "{;"'. -ui ¥ gervices utilized Governor Strong of
n 1_”_“" !'” _'-:_"',:‘, o rc‘::“ '":' the Federal Reserve Bank of New York
}”, _.n-r-nt.f-.:: ' “.l_“n'l:." tr:ld‘ to,‘::“' has deeided to open m publicity office
e for ast week they s at 21.87 The office will prnhnhl)’

ey p in & few days.
The improvement in rubles was

th 1t f fresh be located in the Equitable Building.
sttributed to thoe report 5 | A '
e ’ L R SEpoTR Irr BUS | The official publicity committee ap-
CPEEPR the 4] 1118 o 10w > -
; ) i pointed by the Liberty Loan ecommitice
affensive the nssurances given by ;
nbassedor te the United to met during the last campaign has

ok Fus

country could be relicd | been dizsolved, and no new committee
war debt after the will be appointed at this time. For the
present officials of the Federal Reserve
Bank have requested Guy Emerson,
viee-president of the National Bank of
Commerce, who was secretary of the
aga, e piven in the table former L\Ihart_v Loan .pubhe committee,
below A vican bankers hnve sus- to supervise the details of the work of
pended all dealings in German and the new office, A small paid staff will
Austrian excoange, 5o that daily quo-ip. emoloyed, and this headquarters
tutions for either murks or kronen are .

| will serve &8 & rallying point for all

po lunger available. ¥ ’
(Quoted dollars to the pound.) those who ean render effective service

o .
wange market was
franes displaying & strong
711 fur eables. Exchange on
iigher,

sterday, compared

high prices checked the placing of Yasterday, t::-:‘{ e g-u'b]:r.n:,- .

new husiness to some extent, the de- giorling, demsnd.......$4.76% $4.753%1 No Committee Appointed

crense was ascribed mainly to other Sterling, sixty days.... 472 471741 “Wa have heen given to understand,”

things. One factor which made for = ng, cables........ 476 476 * | geid Mr. Emerson yesterday, “that the
SIerling,-1 7 days... 4.70 48973 Lieond Liberty Loan of 1017 will be

a decline in the amount of orders en
band at thi month was
the improvement in ansportation
conditions, which probably resulted
in much heavier More
important than this, however, was
the fact that the Corporation re-
fused to aceept a good many orders
of the govern-
ment's requirements had not been
determined. It was recently stated
cn good authority that the Cerpora-
tion had not hooked a single order
for ship plates since the United
States entered the war, though ex-
tremely high prices had been offered,
because it seemed probable that the
government would need all that could
be produced.

end ef the

shipments,

btecause the extent

Rumors that the German Chan-
cellor would make definite peace pro-
posals caused traders to sell stocks
for a fall, and a sharp decline in
prices on the Stock Exchange re-
sulted. When the report that the
Chancellor had declared for war “to
the last gasp” was received traders
promptly covered their short com-
mitments, and prices advanced about
erough to wipe out the losses of the
preceding day. Obviously, the infer-
ence is that early peace would ad-
versely affect security values—a
theory to which most traders sub-
siribe. Their arguments in support
of the theory might carry more
weight if it were not for the fact
that they make a bearish argument
out of war, too, whenever the mar-
ket happens to be in such a position
that it is readily susceptible to at-
tack. Lacking rumors of peace, the
professional speculators will talk
gloomily of the effects of war taxa-
tion, price regulation, government
control of industries and other things
which might be averted if peace
should be restored. So it seems that
tovk values are doomed to suffer
heavily if the war continues, and
just as heavily if it doesn't—at
least, it seems that way if you are
short of the market. Those who are
disinterested are somewhut less cer-
tain in their predictions. They are
even willing to admit that they don't
know what will happen.

Money and Credit

Money rates continued easy ‘vepfnr‘f

day. The demand in the time loan
market was chiefly for sixty-day ma-
toritien mecured by industrial securi
ties an collateral, with a rate of 41 to
4'3 per cent. Rates for loana backed
by a mixturs of railway and industrial
seeurition as eollateral were unchanged.
At the Stock Fachange call loans
!ru':!-rf st 2% per cent, compared with I
the day before,

Ruling rates of money yesterday,

Quoted unit he dallar, : L T
iy SRIER ) S Seler) | offered to the public some time in the

o " 1 a1 /4 - ¥
i. s :_1:\"1":', g:‘;", 2;‘;‘: early autumn. The amount of the loan
| e, T | 7.24 has not been officially stated, but it
Lire, cableS. cacansonees 1420 7.23 | will eertainly be lurge, and will require
Cn CHeeke. connanses 4.68 477 | the very best efforts of all of us to
Swiss, cxhles...coenes. 4866 475 | distribute it as thoroughly as the Inst
(Quuted cents to the anit.) . §2.000,000,000 was distributed. No
Guilders, checkf.oioses 4115 S - N > ey
Cailfirs . b bIAR s e 4135 41a officis] publicity committee has &e yet
Ruhles: Cables. .ooneee, 23.30 51.85 been appointed, but there are many
Stackholm, ch'ks... 31.00 3040 preparations for the next loan, which
Ce hagen, kr., ch'ks 29.00 2890 ought to be started immediately, in
Pesctas, checks....ues . 2310 23.15 order to avoid the rush and sgtrain

lelow i< eiven the current exchange | which attended the last Liherty Loan
vnlue of foreign money in dollars and campaign.

ente et v i 1 2 A -
:,.’r:,{..ml:: i:._fl{::];r,.dm;,,m:?:“f-n‘i?eg are influentisl, with large organiza-

States Mint: tions, have offered their services on
Fu;rent sata | condition that they be given plenty of

exchange Intrinsie . - :
value., value. time to prepare their machinery before

Tounds, sterling.......$4756% $4.86% the loan s actually offered to the
FIANES .ocosrsssscssss 0175 0.99.3 | poblic.

GUIlAETE weevvnrsnenes. 04104 040.2  “Muny men who worked very effec-
Rubles vvoovveenrensee 023.30 05127 ¢iip1y in the lust loan have stated that
Lire, checks........... 0.13.9 0.19.3 unless they are now enlisted in the

Crowns (Denmark).... 0.29.00 026 Loan work they will feel under

Crowns (Sweden)...... 0.31.00 026.8 Liberty
obligationa to attend officers’ camps

The sbove rates express the cost of | Loy : w
iy o 5 ch will open in the near future. We
e O e iioh Bosed | (951 et (e valsing of the wianey fef
cterling at, say, $4.76%. The intrinsie the war is one of the most important
! . . ik e things to be done, and that it should

Leaders in St;eT _
Trade Called
To Washington

'New W. & L. E.
‘ Directors Represent
The Rockefellers

!

| Election of men representing the !
Standard Oil interests as directors of
the Wheeling & Lake Erie Railway !:I .
the latest development in the passing Uncertainty as to Govern

the Rocke-
|35 Somfontial s cont ¢S ment's Needs Causes De-
Carl R. Gray, president of the West- . crease in Unﬁ“ed Orders

ern Maryland Railway, had been elect-

ed chalrman of the beard to succeed | g
L. F. Loree, according to an announce- |
ment made yesterday, while M. C.|.¢ tho committee nappointed by the
| Byers and Bertram Cutler were elected | yrorican Iron and Steel Tnstitute left
directors to succeed H. H. Porter and | g Washington yesterday, at the re-

Leading steel men who are members I

! ond installment of the Liberty Loan,|

A great many people who |

Johnston De Forrest.

| Control of the Wheeling & Lake Erle
passed to the Rockefeller interests
Ieariy in May, when the Western Mary-
land, as the nominal purchaser, bought
£11,460,000 prior lien 7 per cent stock
from Kuhn, Loeb & Co. and Blair &
Co., the reorganization managers.

In the Wheeling & Lake Erie reor-
ganization $11,882,600 of the prior lien
:nock was offered to shareholders at
par, but only $450,000 was subseribed
for. The reorganization bankers, who
held an equal amount of the company’s
three-year notes, then acquired the
| stock in lien of this obligation,

It is understood that the Rockefeller
interests intend to have a Washington-
Chicago line, with the Western Mary-
land and the Wheeling & Lake Erie
as 8 nucleus.

i Canada 0_1351_1  to .@mericans

Dominion Lets Down Immi-

| gration Bars Because of War

One of the results of the participa-
tion of the United States in the war

has heen to banish for all time un-/

necessary immigration regulations in
connection with Americans entering or
leaving Canada, whether on business
or plensure bent, says the Ottawn cor-
respondent of The Associated Press,
Dr. W. J. Roche, Minister of tho
Interior in the Canadian government,
has announced that citizens of the
T'nited States need no passports to

| enter or leave the Dominion. Ameri-

| enn visitors, he said, slways had been
waleome in Canuda, and they are doubly
ko now. Every effort would be maide
by officials at the border, this year
particularly, to facilitate the inter-
change of passenger traflic betweon
Canada and the United States. While
Canadians between the ages of eighteen
and twenty-five require passports to
leave the country, American tourists
and business people are entering und
leaving the country as freely as ever.
Men betwesn eighteen and forty-five
entering Canada from the United
States on pleazure or business may
obtain, from the Canadian immigration
inspactor where they cross the border,
a card certifying that they are not or-
dinarily resident within Canada, and
this eard will be accepted by any im-
migration inspector at the port through
whieh such traveller returns to the
United States, it is officially atated,

News Digest

| Foreign

Russian News Cheers London Mar-
ket.—London, July 10.—The stock mar-
ket was cheerfully firm on the Hussian
news, which further hardened Ru {
securities. The chief inter g
kome rails. on diyidend enticipations,
though Allied bondz and Scandinavian
nnd Argentine issues wera lirm and nil
utiid gold mine shares wera supported.
Industrials ond American securities
' wera dull,

Paris Bourse,—Pariz, July 10.—Trad.
ing wns very quiet on the Bourse to-
day. Three por cent rentes, 0 franc
40 eentimes for cagh; exchange on Lon
don, 27 francs 1R centimea; b per cent
loan, 88 francs 45 centimes,

| ;
| Bank Elections

R. L. Farnham vesterday was elected
a vice-president of the Nutional City
Bank, This institution now has twelve
vice-presidents,

H. Ward Ford, vice-president of the
Greenwich Bank of New York, has been
elected president, to succeed the late
William ¢, Duncan,

Corporation Returns
Chicago & Alton

parity 15 $4.465% per pound. Thus, you \ "gone efficiently and liberally, snd 1417, 1018
fay either ;h'."' 1ul:1unds are :t 8 dis-| ¢ an organization should gradually ?\':f A i __‘1-473;-?93 3";33%;‘?
count or that dollars are at & Pre- .., chape which will be more or less | i i
mium, which is owing to the fact that S anent in character throughout the Toledo, St. Louls & Western
in Englaind the demand for dollars :.':' Lo £ |“ s;;l?. 1014
with which to settle accounts in this Fe AN b g 3 May groms......co0onn 1,514 §523874
country is geeater than the demand in C;\!.E::':"?t::;; B t‘h"'_”;zd'f::l that | Net after ‘ftaxes..... 181884 7130304
this country for pouﬂltil w:h which to | O . has in mind in l‘]“_“ﬁ“z| Hangor & Aroostook
pEt X nE 5 d ¢ > i 817, 1918
gettle ““Mf”' and. | to open publicity headquarters at this | May gross ; “lsgé_zgs ._'g;'_';_m
h R. . i time. [ et 146,980 159,517
Further Rise in ,
- .
' Price of Silver - ——
Significant Relations
Resumption of Purchases by
London Anticipated; Treas- Money and Prices:
il Now, "
ury Department Buys Stock of money gold in the country..  $3,088711.272 $2,331.494 834
Bullion dealers quoted commercial ; E
bar silver at T9'3 cents an ounce yes- May ¥, 1817 PRERRt Dation
terday, an advance over might of % || Loans of all “I““.l hh“klll $8,751,000,000 siaos.oou.ooo
cents, The rise was attributed to fur- Total reserve (i e, cash In nationa
ther buying by the Treasury Depart- bank vaolts and on deposit with
. = : . Federal Reserve banks)........... 1,525,000,000 1,205,000,000
mént and established a new record high Ratio of this total reserve to gross W,
price for the metal aince the earl, "90s. deposit liabilities of national banks. 11.7% 10.8°,
The government has bought several ol ek e .
million ounces of silver since January | Bills discounted and bought by Fed- Asa.
1. the metal being used for minung cral Reserve banks ............... $331,617.000 $92,131,000
--'-=_!r“' -5!-':1"\' ;"--‘_ﬂv o 0 Federal Reserve notes in circulation.. 527,459,000 154 GEEIDOO
he head of one of the prominen Total gold reserves................. 1,217 330,
Wall Stroot houses which does a large & » n-m?n .?03,9:::‘ , 498,330,000
business n fhuymg Jﬂd selling 51}'-"‘" Average price of 15 railroad stocks 108 é’? ;6;..2;)" “"I‘{G“éb
said: “The foreign demand for silver = 5 .
still continues henvy. The Far Enst :"';“* l;l'lf; t;lf :2 [ll:l:llrlltll:lrc:.. 97.24 97.16 89.60
« taking large amounts of the metal ood cost © ving nnalist index ; o
direct from the United States. This numher) ......-- SrEn S e ’2;‘1}8; Th.;‘;g??sm' ‘1"}3?&%
4 something that was rarely done lo- P Hons "
| fore the war, because London was thfi roduction: g e
centre of the world’s silver market and Unfilled U. S. Steel orders, tons. ... - — A rear agn
acted ns clearing house for the metal” | e o () ”'3?:.{3? ”'8?'5:?91 9‘-540.4&3
L ow y. t ron vera g year agn,
LR e B g iy | Kol i ilienacd 109.002 110.238 107,053
five weeks, but that a resumption of Active cotton spindles.............. 33459169 33.2§§.'859 32“’&6';553
purchases for that account might be || wheat crop, bushel The (214 yioid Previous 1ear's 1
expected at any time. Silver laid down EES Py DRSREIN. ... .. sesansians 886, ,012.000,000
o Landon costs  great deal more thun || Corn crop, bushels..............c... 2,593,241,000 3,085.000.000
4t eents an ounce. Insurance on | Cotton crop, bales (exc. linters)..... e
1 11,356,944 11,068,173
ilver cargoes from New York te Liver- | S - ’
panl now cousts approximately l.’..’.:.'w'rl:r-r Distribution: _— oy
$100 of metal, apainst 5 cents per $100 || oy shartage of freight cars 108,125 627 & your o
| worth of silver before the war, - crevavise 05,127 148,627 =
Iwnr of #il Lhislliibotbns Net surplus of freight ears.......... -— - - 33,361
| With a view to assisting Indian and | ~Tncrenss  or  decreass  from  laat  year
Ceslon planters who dhu\'o lost thrh|r| (2 ey g May 31
Rritish and other trade owing to the . (19 poadind 1130 romda). 130 roads)
-hrj\r'nw‘ of tonnage, the .-\uﬂral:.u\| Gross rallroad earnings............. -+ 16.9% 1419, B 5
| government has prohibited the |m|\nrh| ._Ih.- ruu.t ar wa.'uuh ‘nom tast  year
tution of ten from outside the British | nk & . Al wee he week belore, Year to date
I}_-nr-.rr Latterly China and Java teas ) Bank clearings .........oocviiiinn, "331'::' : 2?"?'0 ‘ 2%y
have been obtaining a strong hold ml Commercial fallares ......... ‘ - Ly P
the Australinn markel A AN 1,188 1,296

{auest of Secretary Baker of the War
Department, to discuss with him and
| Secretary Daniels of the Navy the
steel requirements of the government
for war purposes. A definite under-
| standing as to what prices the steel
companies are to receive for their
| products snd the amount of tonnage

| they will be required to furnish s ex- |

pected to result from this conference.
Personnel of Committee

Members of the committes are E. H. |

Gary, chairman of the United States

Corporation; James A, Farrell,
president of the United States Steel
Corporation: J. A. Burden, of the Bur-
den Iron and Steel Company; E. A. §
| Clarke, president of the Lackawanna
| Stoel Company; H. G. Dalton, of Pick-
ards, Mather & Co.; A. C. Dinkey, of
|the Midvale Steel Company; B G
Graee, president of the Bethlehem

Steel

0L
Steel Company; W, L. King, vice-presi-
| dent of Jones & Laughlin, and J. A
| Topping, lead of the
{and Steel Company.
Steel Tonnage Less

The United States Steel Corporation
| reported that unfilled orders on ita
bhooks Juns 20 were 503,304 tons less
;than at the end of May, the total beinge
111,388,287 tons. 1is eompares with
| 9,040,458 tons at thae close of It
[ 1018, snd a high record of 12,1830
tons reported on April 30 of thia year

h 1 planation for the
erease laet month was vouchsafed,
in Wall Street the general understand-
ing wes that the corporation has heen
refusing eept new orders while
the questis he government’s needs
and the price to be paid for steel ir
tended for the use of the army an

but

to

navy is stil nsettlod.

The following table gives the un-
f‘.“"d 'lf\rl‘.'l.;L"-‘ Ilf. 'I 4 [Aa] 13 "'._'. ";ll"‘
month since January, 19

1917. 1918, 1015,
Jan'ry. 11,474,054 7922767 4,248,571
Feh'ry. 11,576,697 85689656 4,345,371
March., 11,711,644 9231001 4,256,749
April.. 12,183,083 0,820.551 4,162,244
May... 11,886,691 9,937,798 4.264.598
June.. 11,383.287 9640458 4,678,196
July,.., ———— 8,593,502 4,928,540
Aug'st. ——— 9,660,357 4,908,445
Sept.., ——— 9,552,584 5,317,618
Oet... —— 10,016,260 6,165,452
Nov,.. ——— 11,068542 7,189,489
Dee. .. 11,647,286 7,806,220

Relevant Facts

More than 146,000
the books of the

Anaconda Copper.
names are listed on
company as stockholders, most of whom

] he old Amal

Directors, ¢

shares, B. D,
has 14; H. H. Ro
[ old
, and a dirce
shares; Will
with being
the present comj
rés in his own
;. Rockefeller, :
shares, and his son-in-law, Mareellus
Hnrtley Dodge, who is head of the Rem-
ington Arms-Unien Metallic Cartridge
Company, has 8,654 shares. Other large
holders, with the amounts held, ure tha
late John D[ Archbold, L000 shares;
W. Bourke Cockran, 1,000 shares; W.E.
Corey, 4,983 shares; James A, Farrell,
1,000 shares; E. S, Harkness, 2,625
shares; W, L. Harkness, 8,750 shures:
estate of Anthony N, Brady, 3,600
| shares; C. W. Harkness, 8,100 shures,
and August Heckscher, 1,000 shares,

TINT

Springfield Body Corporation.—A com-
mittee of stockholders, of which Spen-
cer Waters is chairman, has made pub-
lie a plan for ti t-
the enmpany’s

ment of

W Ihls provide

$640.000 new 3 per cent firat preforred
stock, of ich §140,000 wiil go to pres-
ent creditors, The balance is expected
to be tuken by holders of the old pre-
ferred stock to the extent of 25 per

cent of their holdings at par. The com-
mon stock holders are asked to give up

180 per cont of their holdings, but they

may subscribe to new preferred stock.
Tha old preferred stock holders who do

not subscribe to new prefered must
sacrifice 15 per cent of their holdings
The present preforred stock becomes

second preferced, Creditors of the com-
pany, whose claims amou

are to ta ird
in new preferred stoek and o ird
in one-year notes, On May 15 the com

had eurrent liabilitics of $683.000
and eurrent assets of £500000, The
compuny’s finaneinl difficultics ara nt-
tributed to the g off in the de-
mand for pleas: nutomobiles, for
which it makes winter tops,

Butte Copper and Zine.—=In a letter
to stackholders bert 1. Seligman,
]-I:'n idoent, utir ¢ AN to inerense
the compir g b o ST
shares of &6 par, making a total cap
talization ef 00000 sh: ,,_;.\‘,
issuer will be otferod {ors

000 thus raised is to be used mainly r:l
acquire properties adjacent to the pres
ent mine, which is lewsed by the Ana-
conda l"n:.;n‘r Company, the purchase

price  having been fixed at about

10,000, :
Butte and Superior Mining.  The
y for the

I July 1 of $3.041,766, ngainst
O for the previotus yvear, u de-
erense of 88,666,052 The East Hutie

net earnings of §1,-

Company repor
SRRSO
257,218, an Inerease of $200,000,

i Western Union, For May the com-
pany reporta to the Interstate Com.
meree Commission ope ng i y
; GIEE ¥ income of
000,000, peainst $1,940,418 for the cor-
ponding month of 1914 Operating
ome for the five months ended with
y was $7.910,141, ar :

sr'—.:"\.:l:.l " 1 InCrenae

uf

Spelter Produstion In 1916.—=The pra-

duction of spelter for 1016 was 083,004 |
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Ke

' declared a dividend of 21 per cent on
account of sccumulated dividends on
the preferred stock,
to stockholders of record July 20,

the varipus smelter works on December

tdend

tons in 1915, ac-
ng to figures compiled by W. R
s on the zinc industry of the
od States. The stock of spelter at

against 507,142
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“What are
| Dividends?”

pavable August 1/ When conside
Div- chase of slrxksﬂﬁhn

in arrears, after allowing for : & "
amount to is of vital importan,

ne, compared with
begining of 106186,
rts of spelter last year totalled |
00 tons and domestic consumption
in the neighborhood of 450,000

st was 15,085 to
0 tons at the

—

ystone Telephone. -Directors have

5

» present declaration, : T
$76.95 & share on the outstanding pre- | Dividends are that proportiss
forred stock. | of the earnings of a corpon.

Nas

¥

ar semil-annual dividend of 3% per nnlj
_\'nl_ l:- August 1 to stockholders of record | upon their invr\lmmts_

| 1ion received by the owners of
its stock; they represent 4
'the stockholders the profiy

Dividends

hville, Chattanooga & St. Louls. - Regu-

|  New York & Hnrdnrullbfnlrh Milﬂ:“--a' The dividend on 17
Regular quarterly dividend of § per cent an ed stock w
An extra uw‘l--n-i of 2 per cent, payahle July ferred stock. whink e iy

27 to

tend

Cudahy Packing.

mend s reported eamed
than fourteen times,
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120 Broadway, New Yerk

stockholdors of record July 17.
flogular gquarterly divi- |
of 1% per vent on the commaon stock, |
ser 15 to stockholders of rec-,
5, and regular semi-annus] |
1, per cent on the preferred
lo November 1 to stockholders of
er 20,
co Investment.— Regular quar-

lie Servi
ly dividend of $1.59 per share on the pre-
forred stock, payable August 1 to stockholders g Pﬂ‘lhdelptm Basl:n Hmlod
of record July 14, St.Louis  Seattle  San Francieo Py
Pacifie Const.— Regular quarterly dividends

Ker
divide

Ww.

Au

Pen
terly
Y5 to

of The pe

Home Insu
41, per cent, payable on demand.

dividend of 1 per cent, payable August

eent on the first proferred, 1 per
nd preferred and | per cent
} able August 1 to
1

non stocks,

1 of record July 21, | —
r Lake .\!mtng.b Iia-.;uhrh[ quarterly
4 af 95 eents a share, payable Septem- P f d
to stockbolders of pecord September 1. re erre am
ne.— Regular quarterly divi-

H. McElwai
f 1 sent on the first preferred,
e and common stocks, payable
ackholiers of record July 14.

Somi.annusl dividend of

protected by large equitiy
and dependable earniap
meet the prevailing ned
for liberal income. Upa
request will mail detalls o
| such an issue yielding 1%

rance.
ple’s Gas Light & Coke.~Regular quar-

stockholders of record August 1.
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